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PbIHKA UHOCTPAHHbIX AKL|MIA
CAHKT-NETEPBYPICKAA BUPXKA HAYMHAET rof C PEKOPOJI0B

14 AHBAPA 2019 TOAA

UTOrM NATHUUbI, HECMOTPA HA HYNEBOM poOCT,
MOXHO MpPU3HaTb O4YEeHb Aaxe xopowunmu. Kak snpo-
yem M UTOrM BCeN npolwealwen Hegenu. Bce nHaekcol
YBEPEHHO BbIpOCAK 3a Npolwegline 5 TOprosbix AHEN
B 06Lel cnoskHoctu ot 2,4% no nHaekcy DIIA-30 po
3,45% no uHaekcy NASDAQ. Mpuyem pocT Habnto-
Janca no Bcem 6e3 MCKAOYeHUA ceKTopam. [axke
3alMTHbIE aKUUM KOMMNaHMI, paboTatowme B KOMMY-
HAaNIbHOM CEKTOpPE U 3N1EeKTPO3HEepreTuKe, He 0CTasICb
B CTOpOHe OT 3Toro npouecca. CpegHuit pocT 34echb
coctasun 1,4% v 310 6bIN XyAWKWIA NOKasaTenb Mo
cekTopam. MaKkcumanbHbIl e cnpoc Habawaasnca B
AKLMAX MPOMBILIEHHbIX KOMMaHWN, BEAOMbIX elle
HefaBHMM abCONOTHBIM Iy3epoMm - akuuamm General
Electric (GE, +0,00%). 3Tn akuuu 3a npoLleaLyto He-
Aento BbIpocan B 0b6Lueit cnoxHocT Ha 8,5%, a Becb
CeKTop - Ha 4,3%.

EOVMHCTBEHHO, YTO CMYLLL@ET B TEKYLLEN cuTya-
UMK, TaK 3TO TO, YTO ObluMIiA HACTPON YYaCTHMKOB
pbIHKa CTan ABHO 3aTyxaTb. 3TO BUAHO He TO/MbKO Ha
OBVXKEHUWN LEH, HO M HA CHWMXKAOWMXCA B TeYeHue
BCEW Hepenu Toprosblx obopoTax. B cpegHem oHM
CHU3NAUCL 3a Heaento rae-to Ha 20%. 3To KOHeYHo
He MHOro, HO NyraeT ckopee He abcontoTHble LMPbI,
a 06N AOCTAaTOYHO YBEPEHHbIV MOHUMKATENbHbIN
TpeHA. Hey»enn BbiKK BbIAOX/IUCD?

YTo KacaeTca OTAesNbHbIX aKLMW, HAa KoTopble
cneposano 6bl 06pPaTUTb BHMMAHWE NO UTOram NAT-
HUYHbIX TOProB, TO TYT €cTb ABa 6e3ycNoBHbIX MAepa
KaK CO 3HAaKOM MJIIOC, TaK U CO 3HAKOM MMHYC. Tak,
Ny4WUMK B NATHULY BbIAK akuumn aBTomobunectpou-
TenbHoro ruraHTa General Motors (GM, +7,05%), Bbl-
cTpenuelwme BBepx bonee yem Ha 7%. lNpousowno
3To nocne nosAsaeHUA MHGOPMaLMM O TOM, KOMMAHUA
nepecmoTpena ceoto Npmbbinb 3a 2018 rog, B CTOPOHY
NMoOBbILEHMA W TaKKe OHa ckasana, 4yto 2019 rog 6y-

get ewe nydwe. Kak BUAMM, peakUMA YYaCTHUKOB
PbIHKA Ha 3TOT NO3UTKB Bbla He3aMeAIUTENbHOM.

A BOT rNaBHbIM /ly3epOM NATHULbI CTaM aKuum
OZHOIo U3 NNAepoB B 061acTU pa3paboTKM M Npoaaxk
3NEKTPOHHbIX urp Activision Blizzard (ATVI, -9,37%).
locne TOro Kak A0 Yy4aCTHUKOB pPblHKA AOWAA WH-
dopmauus o Tom, yto ATVI paspbiBaeT OTHOLIEHUSA CO
CBOMM MapTHepom no paspaboTke urpol Destiny kom-
naHuen Bungie akuuun ATVI Bapyr ctanm abcontoTHO
HMKOMY He HYXHbl U OHU PYXHYAU B MPOMACTb MNOYTH
Ha 10%. YTto Byper panblue NOKa C/AOXKHO CKasaTb.
XoTA afBOKATbI YXKe Hauya/IM «4epraTbCa U CYeTUTbCA»
M cobupatoT Nog CBOM 3HAMEHA BCEX HEeA0BOJIbHbIX
ANA TOro, YTo6bl 0OBMHUTHL PYKOBOACTBO KOMMAHUN B
MOLUEHHMYECTBE U MaHUNYAALMAX aKUMAMK. YaacTca
MM 3TO CAENaTb UAM HET - He U3BECTHO, HO B It06oM
Cny4yae MHBECTOpaM ceiryac, NoXKanyn, cnegyet aep-
YKaTbCA B CTOPOHE OT 3TUX aKLLUN.

Ecan obcTtaHOBKa Ha amepuKaHCKoOmM ¢GOHAO-
BOM pblHKE OTHOCUTENIbHO CMOKOMHaA, To CaHKT-
MeTepbyprckas bupska Hayana HoBbin 2019 rog ¢ pe-
KOpZAoB. YKe C NepBbIX AHEN TOProB aKTMBHOCTb POC-
CMMCKNX YH4ACTHMKOB PbIHKA Pe3KOo BbIpOCaa M Mo UTo-
ram npoweawen Heaenu Mbl YBUAENN U PeEKOpAHOe
KOJIMYECTBO CAENOK, U pPeKopaHble HeaenbHble 060-
poTbl. Bcero 3a Hegento B obuei cnoxHocTn bblio
3aK/to4eHo b6osiee 166 ThicAY cAENOK € akumaMmKM 535
9MUTEHTOB Ha cymmy noytm 370 mMAH. AoNNapos
CLIA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 23 995,95 -0,02
S&P 500 2 596,26 -0,01
NASDAQ 6 971,48 -0,21



OXunpaHuna pbiHKa 14 aHBapA

Ecnun utorn npoweaiwen Hegenn, HECMOTPA Ha OXUAAHME KOPPEKLMN K HOBOTOAHEMY MUHW pan-
N1, OKasanucb 6osee Yem MO3UTUBHLIMK, TO TEKYLLAsA Heaena, cyaa No BCEMY, HAYHETCA C HeraTuea.
BepHee, OHa y»e C Hero Hadanacb. Y BUHOWM TOMY XUTPbIN Anc Kutain. Bo-nepBbix, OH 06bsABUA, YTO CO-
6upaetca nepecMmoTpeTb H6asoBble UMOpPbI NO TEMNAM POCTa KUTANCKON SKOHOMMUKU B CTOPOHY YMEHb-
weHuna. Ho o6 sTom B NpuHLUMNE M TaK BCe AaBHO YyxKe 3HatoT. U ecnm Bbl 3T0 bblia egMHCTBEHHAA UH-
dopmaums, To ee 6bl NPOCTO NpourHopuposanun. Ho ansa sepHocTu, Kntaih HaHec BTopoit yaap. Bolwea-
lWMe B BbIXOAHbIE AAHHbIE MO 3KCNOPTY U UMMNOPTY OKa3annUCb He NPOCTO MJIOXUMMU, a... Ablllalime Non-
Hoi Be3sHageroi. OcobeHHO MoparkaeT BoobpaykeHue undpa cokpaweHus umnopTta ns CLUA (6onee
30%!), uTo cBMAETENbCTBYET O TOM, UTO KMTall NpoCTO-HAaNpPOCTO Havyan 3aKpbiBaTb CBOK 3KOHOMMKY OT
CLLUA. M 0 Kakux TOProBbIX AOrOBOPEHHOCTAX TENepb MOXKET NATK pedb? Kopoue, BbIBOA OAUH - BCE NJ0-
X0 n byget ewe xyxe. Kowmap, Kowmap, Kowmap! HeT, pbIHKM 3TOro eLe K cHacTblo HE NOHAAN U No-
3TOMY peaKLmA CerogHA U3 KaTeropmm - Morfio bbiTb U xyKe. MoTepn 1 HA a3NaTCKUX, U HA EBPOMENCKUX
pbIHKax cneayeT NoKa NPU3HaTb AOCTAaTOYHO YMEPEHHbIMU U OHM OrpaHUYMBaAtOTCA B cpeaHem 1% u me-
Hee. M B 3TOM N/iiaHe peakLMAa Ha aMepUKaHCKOM pbiHKe gaxke bonee HepBHas - pbtovepcbl HA OCHOB-
Hble MHAeKcbl TepsatoT K 13-00 mck no 1% 1 6osiee. A ecin yyecTb ellle ¥ KOMMEHTaAPUM aHA/IMTUKOB K
KUTaCKMM MaKpO AaHHbIM CO CTOPOHbl aMePUKAHLEB, TO MOXHO CAENaTb BbIBOA, - HUYErO XOPOLIEro
Ham [eHb CEeroAHAWHUN He cynnT. EQMHCTBEHHAA HaderKaa, HauMHarWKnnca GakTUYecKn cerogHA Ho-
Bbll Ce30H KOPMNOPATMBHOM OTYETHOCTU. paBaa, MMEHHO cerogHA NoABUTCA OTYETHOCTb JINLWb OAHOTO
Citigroup (C), HO Cc 3aBTpaLIHErO Mbl HAYHEM MOJIy4aTb OTYETHOCTb NAaYKamu. TaK YTO BCe XKe ecTb LWaHC,
YTO BbIXOZ, XOPOLEeNn OTYETHOCTU CMOXKET NepenomuTb cuTyauuto. Ho Bce e He cerogHA. A cerogHs
CKPEeCTMM nanblbl U Byaem HaZeATbCs, YTO PbIHOK HEe FPOXHETCA C/AMLIKOM HW3KO, @ MPOCTO YYTOK OT-
KOpPpPEeKTUpyeTCcA Nnoc/e CyLWecTBEHHOro pocTa Npeablaywmx gHer. M nosTomy HECMOTPA HU Ha YTo, OC-
HOBHOE BHMMaHWe celyac Ha akLMM KOMNAHWI, KoTopble 6yayT Ny6MKOBaTb OTYETHOCTb B BAMMKaMLWLMe
OHWU. A K 3TOW KaTeropum oTHOCATCA aKLMW BCeX KpynHenwwmx 6aHKoB, aBnanepeso3vmkos Delta Airlines
(DAL) n United Continental (UAL), a TakXe akuuu antommHueBoro ruraHTa Alcoa (AA). MMeHHO oHu By-
OyT onpefenATb HaCTpPOeHWe MHBECTOPOB NO KpaMHeW mepe Ha 3Tol Hegene. Hy n natoc K aTomy ewe
6puTaHLUbl co cBOMM Brexit. Tam ToXKe BCce He CNOKOMHO M HEraTMB U3 BpUTAHUKN MOXKET NIETKO NepPeKn-
HYTbCA Ha BCE MMPOBbIE PbIHKK. M03TOMY 3abyaem O NpasaHUKax M HauMHaem paboTaTb - KECTKO U co
ctonamu. Mokoi Ham ByAeT TONbKO CHUTbCA.

MAKPO3KOHOMMYECKAA CTATUCTUKA

B noHepgenbHuK 14 AHBAPA MaKPO3IKOHOMUYECKHUE AaHHbIEe He BbIXOAAT

Ton - 10 Ay4WIKnX akuumn
Mo utoram Topros 11 aHBapa 2019 roaa

LeHa LleHa ayKuuMOHa
ayKLMOHa 3aKpbITUA
bupxesoii HaumeHoBaHue 3aKpbiTMA | npeabigyuwero | UsmeHeHue
TUKep LLeHHO Bymaru BS AHA B S B%
GM General Motors Company 37,18 34,73 7,05
PVH PVH Corp. 105,77 98,94 6,9
BBBY Bed Bath & Beyond Inc. 15,23 14,29 6,58




Anheuser-Busch InBev SA/NV,
BUD ADR 73,73 70,76 4,2
NFLX Netflix, Inc. 337,59 324,66 3,98
Frontier Communications Corpo-
FTR ration 2,61 2,52 3,57
HUM Humana Inc. 283,47 275,02 3,07
QRVO Qorvo, Inc. 63,69 61,86 2,96
MAT Mattel, Inc. 12,25 11,9 2,94
EQT EQT Corporation 20,37 19,79 2,93

Ton - 10 XxyAlWnX akuumn

Mo ntoram Topros 11 auBapa 2019 roaa

LeHa LeHa aykuuo-
aYKUMOHA | Ha 3aKpbiTuA
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | Npegbiaywero | U3smeHeHue

TUKep ueHHoM bymaru BS OHA B S B%
ATVI Activision Blizzard, Inc. 46,54 51,35 -9,37
WB Weibo Corporation, ADR 57,12 59,59 -4,14
TT™M Tata Motors Limited, ADR 12,85 13,37 -3,89
RIG Transocean Ltd. 8,25 8,57 -3,73
AAP Advance Auto Parts, Inc. 159,42 165,07 -3,42
DLPH Delphi Technologies PLC 16,48 17,05 -3,34
VFC V.F. Corporation 71,46 73,64 -2,96
MUR Murphy Oil Corporation 26,79 27,58 -2,86
TRIP TripAdvisor, Inc. 56,02 57,56 -2,68
M Macy's, Inc. 25,42 26,11 -2,64




